Financial Development and Total Factor Productivity: An Analysis Based on Cross-Province and Industry-Level Evidence of China by 张丰
学校编码：10384                                   分类号      密级        









Financial Development and Total Factor Productivity:  
An Analysis Based on Cross-Province and Industry-Level 
Evidence of China 
 
 张  丰 
 
指导教师姓名：许 文 彬     教授 
专  业  名  称 ： 金    融    学 
论文提交日期：2013 年 4 月 10 日 
论文答辩时间：2013 年 4 月 10 日 
学位授予日期：2013 年 4 月 10 日 
 
答辩委员会主席：           
评    阅    人：           
 



















































































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的




































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 



























































Economists have long concerned about the link between financial development and 
economic growth. Through abundant theoretical and empirical analysis, most studies 
confirm the positive effect of financial development on economic growth by different 
channels, of which the productivity channel is an important one. 
  As total factor productivity (TFP) is the only source of economic growth in the long 
run, this paper focuses on the possible channels through which financial development 
influences TFP. According to former studies, financial development can promote TFP 
by agglomerating capital for investment of innovation, reducing information 
asymmetry and allocating capital to projects with great growth opportunities, easing 
the restrictions of smaller enterprises entering financial market, and risk amelioration. 
Decided by their own operating characteristics, different industries differ in their 
external dependence, growth opportunity, average size and risk. As a result, financial 
development influences TFP of different industries disproportionately, which makes 
an ideal test for the channels that financial development impacts TFP. In practical 
sense, the disproportionate effect of financial development on TFP is also important 
in public policy. 
  This paper estimates the impact of financial development on industry-level TFP 
growth using a panel of 30 provinces with data for 20 manufacturing industries of 
China for the years 1999 to 2010, and tests the channels of TFP enhancing effect of 
financial development using different measurements of industry characteristics. 
Considering China’s case as transition economy and a developing country, we also 
take state-owned sectors and technology spillover effect into account. The result 
shows that financial intermediation development has a significant disproportionate 
effect on industries with higher external dependence, higher growth opportunity as 
well as lower average size, while the development of financial market has a smaller 
effect, largely through easing external funding restriction. Neither of the financial 
development indicators has significant impact on technology spillover. The effects of 
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